CAMP modeling as a new tool for forecasting the development of the ukrainian logistics business (for KDM Shipping company example) by Mordvytska, Yu. S. et al.
Матеріали Міжнародної науково-практичної конференції «Проблеми та перспективи розвитку 
економіки Донбасу і Приазов’я» 25-26 травня 2017р. 
158  
3. Дикань В.Л. Основи логістичної інтеграції при формуванні логістичних систем 
[Текст] / В. Л. Дикань, Я. М. Панчишин // Вісн. економіки транспорту і промисловості: зб. 
наук. пр. – Х.: УкрДАЗТ, 2009. - № 26. – С.60–63.  
4. Загорна Т.О. Управління ризиками в логістичній системі підприємства / Т.О. 
Загорна, А.В. Ткачова // Экономика Крыма. Научно- практический журнал. — 2009. — №27. 
— С. 89— 93.  
5. Зборовська О.М. Актуальність використання логістики у виробничо-
господарській діяльності підприємств. / Зборовська О.М. // Вестник национального 
технического университета «ХПИ» № 5, 2010 р. — C. 36— 42.  
6. Зборовська О.М. Аналіз факторів впливу на обсяги логістичних витрат/ 
Зборовська О.М. // Економіка та держава, 2011. — №7 — С. 26— 27.  
 
 
Mordvytska Yu. S.,100Gusak A.101 
 
CAMP MODELING AS A NEW TOOL FOR FORECASTING THE DEVELOPMENT OF 
THE UKRAINIAN LOGISTICS BUSINESS (for KDM Shipping company example) 
 
The CAPM model links such components as the future yield of the security and the risk of 
this paper. All calculations of this kind with respect to profitability and risk are carried out using the 
long-term asset valuation model. In this research we shall use the CAMP model (using UX) 
according to the adjustment of the cost of equity in the model of valuation of capital assets (CAPM 
- capital asset prising model (see formula 1.1). 
fyxRRRCAMP mi +++-×+= )(b ,     (1.1) 
where: 
R –risk-free rate of return, %; 
Rm – the average yield of market papers (required portfolio return or expected market 
income, the profitability of the market); 
b i – the coefficient of i-th stock of the company; This is a coefficient showing the riskiness 
of a security, that is a measure of market risk (non-diversifiable risk) and reflects the sensitivity of 
the yield of the security to changes in the profitability of the market as a whole. 
(Rm - R) – the expected risk premium. 
x - company size award rate, %; 
y - company closed prize rate, %; 
f- country risk rate, %. [2-3] 
And so, the expected rate of return is a yield of the security, which the investor is counting 
on. In other words, this is a profit of its security. A risk-free rate of return is the yield obtained on 
risk-free securities. As a rule, they take a bet on government bonds. To view rates on government 
bonds, we can go to the site of the National bank of Ukraine (The data of the National bank of 
Ukraine, the official web-source, April, 2017). In Ukraine, at the moment, it is about 9.75 %. 
The profitability of the market is understood as the profitability of the index of this market, 
in our case the UX index. For American stocks take the index S & P 10.81 % (see table 1). Now, 
let’s build the CAPM model for the Ukrainian stock market (for logistics company “KDM 
Shipping” example). To build a model, we shall use the tools of the software product Microsoft 
Excel. So, let's try to calculate the future yield of KDM Shipping KDM. Take the quotation for the 
months of this stock and the UX index for the period from April 01, 2016 to August 01, 2017. 
Next, we calculate the daily yields for KDM Shipping shares and the UX index (see tables 
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Table 1 
Dynamics indicators of “KDM Shipping” shares, Apr.2016- Apr.2017 
Date Indicators 
KDM 
min 
KDM 
max 
Sales, 
UAH 
KDM 
average 
R_KDM R_KDM, 
% 
01.04.2017 4,99 5,5 21 660 5,25 0,05 3,98 
01.03.2017 5,5 5,5 14 580 5,50 -0,57 7,49 
01.02.2017 2,35 2,35 219 960 2,35 -0,38 8,27 
01.01.2017 1,4 1,5 3 070 1,45 0,05 0,67 
01.12.2016 1,52 1,52 29 790 1,52 0,16 -5,86 
01.11.2016 1,77 1,77 600 1,77 0,02 -5,39 
01.10.2016 1,80 1,80 400 1,80 -0,05 1,17 
01.09.2016 1,71 1,71 70 1,71 0,17 -1,74 
01.08.2016 2,00 2,00 760 2,00 0,10 4,48 
01.07.2016 2,19 2,2 1 610 2,20 0,03 0,43 
01.06.2016 2,25 2,25 250 2,25 0,31 9,88 
01.05.2016 2,95 2,95 2 950 2,95 0,02 -0,55 
01.04.2016 3,00 3,00 310 3,00 -1,00 -0,55 
Source: author’s calculations, based on the data of the web-source www.ux.ua/ru/index/ux/, 2017 
[4] 
 
In order to calculate the beta coefficient, it is necessary to calculate the linear regression 
coefficient between the yields of KDM Shipping shares and the yield of the UX index. Calculation 
of beta through formula: in cell F2, we introduce the following formula:= INDEX (LINEAR). 
Beta will be equal to 0,9936 (see table 2). 
 
Figure 1. The minimum indicators of “KDM Shipping” shares, Apr.2016-Apr.2017 
Source: author’s calculations, based on the data of the web-source www.ux.ua/ru/index/ux/,2017 [4] 
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Figure 2 The maximum indicators of “KDM Shipping” shares, Apr.2016-Apr.2017 
Source: author’s calculations, based on the data of the web-source www.ux.ua/ru/index/ux/,2017 [4] 
 
Figure 3 The average indicators of “KDM Shipping” shares, Apr.2016-Apr.2017 
Source: author’s calculations, based on the data of the web-source www.ux.ua/ru/index/ux/,2017 [4] 
 
Table 2 
Dynamics indicators of UX indicators, Apr.2016- Apr.2017 
Date UX 
min 
UX 
max 
Sales, UAH UX 
average 
R_UX R_UX, % 
01.04.2017 1 035,31 1 065,88 1 193 364 1 050,60 -0,09 2,05 
01.03.2017 939,65 968,05 1 917 317 953,85 -0,09 5,49 
01.02.2017 861,27 874,09 613 361 867,68 -0,08 3,90 
01.01.2017 793,44 800,79 125 877 797,12 0,01 -1,39 
01.12.2016 802,20 808,67 472 649 805,44 0,05 -7,16 
01.11.2016 838,50 855,51 649 829 847,01 -0,04 -2,53 
01.10.2016 807,74 819,01 350 627,00 813,38 -0,12 1,95 
01.09.2016 708,18 720,26 368 414,00 714,22 0,00 -3,19 
01.08.2016 710,66 716,96 1 296 599,00 713,81 -0,04 -2,09 
01.07.2016 674,57 691,77 339 889,00 683,17 -0,08 -0,47 
01.06.2016 622,74 630,39 352 940,00 626,57 0,01 0,43 
01.05.2016 625,42 634,26 1 163 378,00 629,84 -0,12 -1,81 
01.04.2016 544,51 566,30 929 905,00 555,41 -1,00 1,62 
Source: author’s calculations, based on the data of the web-source www.ux.ua/ru/index/ux/,2017 [4] 
 
We have calculated all the necessary parameters of the CAPM model. Now we will calculate 
the fair rate of return for KDM Shipping shares for the next month (May, 2017).  
R = 9.75%, β = 0.9936, Rm = 10,81% (See table 2).  
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So, CAMP = 9,75% + 0,9936 * (10,81% -9,75%) = 10,803%. 
 
Figure 4 Dynamics indicators of UX indicators, Apr.2016- Apr.2017 
Source: author’s calculations, based on the data of the web-source www.ux.ua/ru/index/ux/, 2017 
[4] 
 
The rate of return of KDM Shipping shares equals 10,803% for the following month (May, 
2017). We can say that this is the projected price of future profitability in the next reporting period 
(we have a month). The Capital Asset Valuation Model (CAPM) is a powerful tool for valuing 
stocks and securities, and will make a profitable investment portfolio. We also can build the 
securities market line (English Security Market Line, SML), based on the obtained results. The 
Security Market Line (SML) is a graphical interpretation of the relationship between the risk of an 
individual security, the measure of which is the beta coefficient, and the rate of return that investors 
will require for its adoption. At the same time, the higher the level of accepted risk, the greater the 
compensation should be offered to the investor. 
 
Figure 5. SML interpretation, based on the CAMP model for “KDM Shipping” Source: 
author’s calculations 
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